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ITEM 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

White Mountains Insurance Group, Ltd. (the “Company”) previously announced that Frank Bazos, Executive Vice President and Head of M&A of White
Mountains Capital LLC (“WMC”), will resign from his current role on March 1, 2021 and become a Senior Advisor to WMC.

On December 16, 2020, Mr. Bazos and WMC, acting with the approval of the Compensation Committee of the Company’s Board of Directors, entered into
an employment agreement (the “Agreement”) relating to Mr. Bazos’s service as Senior Advisor. Under the Agreement, Mr. Bazos will (A) be paid a base
salary at the annual rate of $250,000 and (B) continue to participate in WMC’s employee benefit plans. In addition, Mr. Bazos’s existing 3,600 unvested
performance shares granted under the Company’s Long -Term Incentive Plan (“LTIP”) will remain outstanding.

Under the Agreement, and in accordance with the terms of Mr. Bazos’s original offer letter from when he joined WMC in 2019 and which terms are
described in the Company’s 2020 proxy statement, on the date that a mutual release of claims to be entered into by WMC and Mr. Bazos becomes
irrevocable (the “Release Date”), (A) WMC will pay Mr. Bazos (1) $500,000, consisting of the third installment of his original signing bonus, and (2)
$875,000, representing the agreed payment in the event of Mr. Bazos’s departure prior to March 15, 2021, and (B) Mr. Bazos’s existing 3,600 restricted
shares granted under the LTIP will vest.

The Agreement also provides that Mr. Bazos will be subject to certain restrictive covenants.

The foregoing description of the Agreement is a summary of its material terms, does not purport to be complete, and is qualified in its entirety by reference
to the Agreement, which will be filed as an exhibit to the Company’s annual report filed pursuant to the Securities Exchange Act of 1934, as amended, for
the year ending December 31, 2020.
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